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RCRGT�RTKEGU�CTG�UWDLGEV�VQ�CFLWUVOGPV�D[�UGRCTCVG�ENCWUG�GNUGYJGTG�KP�VJKU�EQPVTCEV�

(QT�VJG�RWTRQUG�QH�VJKU�ENCWUG��RGTHQTOCPEG�WPFGT�VJKU�EQPVTCEV�YKNN�DG�FKXKFGF�KPVQ�UWEEGUUKXG�RGTKQFU��6JG�HKTUV
RGTKQF�YKNN�GZVGPF�HTQO�VJG�DGIKPPKPI�QH�VJG�EQPVTCEV�VQ�5GRVGODGT�����������CPF�VJG�UGEQPF�CPF�CP[�UWEEGGFKPI
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RGTKQF�OC[�XCT[�� �6JG�HKTUV�FC[�QH� VJG�UGEQPF�CPF�CP[�UWEEGGFKPI�RGTKQF
U��YKNN�DG� VJG�GHHGEVKXG�FCVG�QH� VJG
GEQPQOKE�RTKEG�CFLWUVOGPV�HQT�VJCV�RGTKQF�
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RCTCITCRJ���#P�KPFGZ�ECNNGF�VJG�XCTKCDNG�KPFGZ�YKNN�DG�ECNEWNCVGF�D[�CXGTCIKPI�VJG�OQPVJN[�+PFGZGU�HTQO�VJG����
OQPVJ�KPVGTXCN�GPFKPI���OQPVJU�RTKQT�VQ�VJG�DGIKPPKPI�QH�VJG�RGTKQF�DGKPI�EQPUKFGTGF�HQT�CFLWUVOGPV���6JKU�CXGTCIG
KU�VJGP�EQORCTGF�VQ�VJG�CXGTCIG�QH�VJG�OQPVJN[�+PFGZGU�HQT�VJG����OQPVJ�KPVGTXCN�GPFKPI�/C[�����������ECNNGF�VJG
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VQ�DG�CRRNKGF�VQ�KPXQKEGU�HQT�QTFGTU�RNCEGF�FWTKPI�VJG�RGTKQF�KPFKECVGF���6JG�EQPVTCEVQT�UJCNN�CRRN[�VJG�RGTEGPVCIG
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5JKROGPV�FGNKXGT[�QH�KVGOU�QT�RGTHQTOCPEG�QH�YQTM�UJCNN�DG�OCFG�QPN[�CU�CWVJQTK\GF�D[�QTFGTU�KUUWGF�KP�CEEQTFCPEG
YKVJ� VJG�ENCWUG�GPVKVNGF��1TFGTKPI��� �6JG�SWCPVKVKGU�QH� KVGOU�URGEKHKGF�JGTGKP�CTG�GUVKOCVGU�QPN[��CPF�CTG�PQV
RWTEJCUGF�JGTGD[���'ZEGRV�CU�OC[�DG�QVJGTYKUG�RTQXKFGF�KP�VJKU�EQPVTCEV��KH�VJG�)QXGTPOGPV	U�TGSWKTGOGPVU�HQT
VJG�KVGOU�UGV�HQTVJ�JGTGKP�FQ�PQV�TGUWNV�KP�QTFGTU�KP�VJG�COQWPVU�QT�SWCPVKVKGU�FGUETKDGF�CU��GUVKOCVGF���KV�UJCNN�PQV
EQPUVKVWVG�VJG�DCUKU�HQT�CP�GSWKVCDNG�RTKEG�CFLWUVOGPV�WPFGT�VJKU�EQPVTCEV�
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1TFGTU�KUUWGF�FWTKPI�VJG�GHHGEVKXG�RGTKQF�QH�VJKU�EQPVTCEV�CPF�PQV�EQORNGVGF�YKVJKP�VJCV�VKOG�UJCNN�DG�EQORNGVGF�D[
VJG�EQPVTCEVQT�YKVJKP� VJG� VKOG�URGEKHKGF� KP� VJG�QTFGT��CPF�VJG�TKIJVU�CPF�QDNKICVKQPU�QH� VJG�EQPVTCEVQT�CPF� VJG
)QXGTPOGPV� TGURGEVKPI� VJQUG�QTFGTU� UJCNN�DG�IQXGTPGF�D[� VJG� VGTOU�QH� VJKU� EQPVTCEV� VQ� VJG� UCOG�GZVGPV� CU� KH
EQORNGVGF�FWTKPI�VJG�GHHGEVKXG�RGTKQF�QH�VJKU�EQPVTCEV�

+H�UJKROGPV�FGNKXGT[�QH�CP[�SWCPVKV[�QH�CP�KVGO�EQXGTGF�D[�VJG�EQPVTCEV�KU�TGSWKTGF�D[�TGCUQP�QH�WTIGPE[�RTKQT�VQ
VJG�GCTNKGUV�FCVG�VJCV�UJKROGPV�FGNKXGT[�OC[�DG�URGEKHKGF�WPFGT�VJKU�EQPVTCEV��CPF�KH�VJG�EQPVTCEVQT�YKNN�PQV�CEEGRV
CP�QTFGT�RTQXKFKPI�HQT�VJG�CEEGNGTCVGF�UJKROGPV�FGNKXGT[��VJG�)QXGTPOGPV�OC[�RTQEWTG�VJKU�TGSWKTGOGPV�HTQO
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HQTVJ�JGTGKP�YJKEJ�CTG�ECNNGF�HQT�D[�RTKPV�QTFGTU�KUUWGF�KP�CEEQTFCPEG�YKVJ�VJG��1TFGTKPI��ENCWUG�QH�VJKU�EQPVTCEV�
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HQTOU�QTFGTGF�FWTKPI�VJG�HKTUV���OQPVJU�QH�VJG�EQPVTCEV��VJGP�CRRTQZKOCVGN[����HQTOU�C�OQPVJ�HQT�VJG�DCNCPEG�QH
VJG�EQPVTCEV���/WNVKRNG�HQTOU�OC[�RNCEGF�QP�C�UKPING�RTKPV�QTFGT���0Q�OQTG�VJCP���HQTOU�YKNN�DG�QTFGTGF�QP�C�UKPING
RTKPV�QTFGT�CPF�PQ�OQTG�VJCP����RTKPV�QTFGTU�YKNN�DG�RNCEGF�KP�CP[�QPG�YGGM�
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6JG�HQPV�HQT�UCPU�UGTKH�V[RG�UJCNN�DG�#TKCN���6JG�HQPV�HQT�UGTKH�V[RG�UJCNN�DG�6KOGU�0GY�4QOCP���#NN�HQPVU�UJCNN�DG
6[RG�+�2QUV5ETKRV�HQPVU�

/#07#..;� 4'%4'#6+0)�� � %QPVTCEVQT� UJCNN� UGV� HQTO� CU� URGEKHKGF� QP� VJG� KPFKXKFWCN� RTKPV� QTFGT� CPF
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TGSWKTGU�WRFCVKPI���6JKU�ECOGTC�EQR[�YKNN�DG�CEEQORCPKGF�D[�FWRNKECVG�EQR[�QT�OCTMGF�QXGTNC[U�UJQYKPI�CNN�VJG
EJCPIGU�VQ�DG�OCFG�

5%#00'&�14�4'%4'#6'&�(+.'5���2TQEGUU�TGUWNVKPI�1(/�HKNGU�KPVQ�#FQDGNU�#ETQDCV�2QTVCDNG�&QEWOGPV
(QTOCV�
2&(��HKNGU�

6JG�TGUWNVKPI�HKNGU�OWUV�PQV�DG�HKNNCDNG�
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5%*'&7.'���#FJGTGPEG�VQ�VJKU�UEJGFWNG�OWUV�DG�OCKPVCKPGF���%QPVTCEVQT�OWUV�PQV�UVCTV�RTQFWEVKQP�QH�CP[�LQD
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)21�(QTO�������



%QPXGTUKQP�QH�(QTOU�VQ�'NGEVTQPKE�(KNGU 2CIG���QH���
$����5��
������

(WTPKUJGF�OCVGTKCN�CPF�RTKPV�QTFGT�YKNN�TGSWKTG�RKEMWR�HTQO�CPF�FGNKXGT[�VQ�CP[�QH�VJG�CFFTGUUGU�KPFKECVGF�WPFGT
&+564+$76+10�

6JG�EQPVTCEVQT� KU� TGURQPUKDNG� HQT�OCMKPI�CTTCPIGOGPVU� HQT�RKEMWR�QH� HWTPKUJGF�OCVGTKCNU�QPEG�PQVKHKECVKQP�QH
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+PENWFG�PCOG�QH�UWDUETKDGT�QP�'�OCKN�UWDLGEV�NKPG�
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